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JlOO Years of
Commercial Banking

THE

Cj el Ntw Yark

Cpital&Surp!us,$5,000,000
Resources, $80,000,000

Ckmter Member N.Y. Clevbit mu(
Member Federal Reserve Bmk

United Slates Depository ,

192 Broadway
Cor. John St.

i

BRANCHES

Greenwich and Warren Sta.
Bowery and Grand Stt.
Ninth Avanua and 14tli St.
Broadway and 18th St.
Fifth Avanua and 20th St.
2 Wast 33d Stmt.
57th Streat and Third Ava.
Broadway and 61at St.
SCth Street at Second Aye.
Broadway and 104th St.
Lenox Avanua and 116th St.
125th St. and Lexington Ava.

We Invite Your Account

November
Bond Circular

We thill be pleated to tend copy
of our November General Bond
Circular to invettori on requett.
Thil circular deicribet a compre-hemiv- e

lilt o( carefully lelected
municipal, railroad and public
utility corporation bondi, which
we recommend for investment.

Send for General Circular 91.

Harris. Forbes & Ct
Pine Street. Corner Wlltta-a- t

NEW YORK

P " Will Buy

Columbia Trust uo.
Equitable Trust Co.

Nat. City Bank
Cent. Trust Co.

Hanover Nat. Bank

CLINTON GILBERT

2 Wall St. Tel. 4R4S Rector

Pere Marquette
All Old Itiuea Dealt In,
Alto Bonds and Stock

WHEN ISSUED

F.J.USMAN&C0.
Members N. Y. A Clilcao Block Ktcb.tni-e- ,

1 BROADWAT. .NEW YOIIK
"The" Specialists in Steam Rail-

road Securities Since 1890.

KIDDER, PEABODY ft GO.

115 Devonshire St. 17 Wall St.
Boston New York

Correspondent! of
BARING BROS. & CO., LTD., London

Suggestions for Investors
mar b. had oa request

A B. Leach & Co.
Inveatm.nl Securities.

C2 Cedar St., New York
Chicago
Bostoo

1'hllad.lpbie
'l.lllwor.

llilfal-- i
London

W. C. Lan'gley & Co.
Investments

115 Brotdwaj, New York City

FULTON TRUST CO.
of New York

149 Broadway
Receives Deposits,
allowing interest.

Accepts Trust!.

LONDON MARKET.

TJOSHON, Not The Itumitilan situation
was roooii.ibln for tn.liiy'a ramer aixl I.tIi
alok market. Tib death n ihn Am'mn
Kmiieror had lirmllmlly I") cneci. Ilimm
lun I. .asreij and ,lniplng, metal, rulir

nd Riiariaiilan nil uliaifi lliu.hi'd lowr
under reallili. Ami nan weurilira Idle l

.tee is.iie., iktiltli weie firm. Money
In .hnrt .iit'iily and l ratea atraily,
latt nifk's revenue flornn Ineliulrd

I mm Urn ale n Trranury bills and
Ul.OOO.Ouo from Raihequer bonds, while

was aaili.re.l Ironi en-ea- Motlla. Con.
Mia tor mnnr iloe.i at M Nw l'4 per
cent, war loan si li4 Money i'i per cent,
Discount rates. hort and thrie month bill.,
tttftfiH per cent, Hold prcuiluma at l.Ulxm,

PARIS MARKET.

AIIII, Mev, ti. Trading quiet ,nn III.
Beurae

a rrmnca

aeatlBiia.

Tnr. per cent., rentes
10 centime, far cash. Hi- -
London 17 fpA.e. SlU mil:hne. rite D.r e.nt. loan at femur, aa

FINANCIAL NEWS

' AND COMMENT

Advance In Call Money, Wav

Bride Humor Mid a Court
Decision Cnuso Selling.

SOME 5 PER CENT. LOANS

Public nnd Speculator' Buy--

in? Swamped, Declines

Itcfiiiltinp.

The reported surrender of ri supposed
ly lucrative war contract by one of the
most conspicuous Industrial companies,
the decision by a Federal court In Mis-

souri denying tho application for en In-

junction restraining the enforcement of
tlio eight hour lnw, snd n brisk advance
In mil money were Influences Impelling
n selling of stocks yesterday which In
the afternoon quite overpowered tho
buying by tho outside public and by
bullish speculators In the offices.

The market declined most rapidly
after broker had discovered the scarcity
of funds for purposes of demand loans In
several of the large hanks, and money
had ndvanccd from a ruling rate 'of 3
per cent, and a renewal rato of 3 Vi per
cent, to per cent. In the enses of sninll
and necessitous borrowers. In the con-
sequent shifting of loans money brokers
curtailed their loan accounts by placing
on the market considerable holdings of
the recently active Industrials.

Not much money loaned at 5 per cent.
It was estimated by one of the most
prominent loan brokers that not more
than t.ino.000 was placed nt that rate,
nnd that this went In lots of less than
I5O.000. ho that the 5 per cent, rate did
not appear In some of the money quota-
tions. However, the entlro tendency of
money this week has been toward In
creased firmness, and In the large banks
It was predicted that generally higher
rates than have prevailed In recent
months would bo seen during the re
malnder of the year.

This hardening In money naturally
accompanies such business conditions as
now prevail. It takes much more money
to carry wheat, corn, cotton, copper ami
other commodities than wni the case a
few weeks iigo. anl more than twice as
much Is required to carry many ma-

terials, such, for Instance, as the Iron
and Mecl needed by automobile manu-
facturers and makers of hundreds of
other products.

Merchants, looking forward to a rec-

ord holiday trade and nlarmcd over the
scarcity of many article and the keen
competition for cer) thing, have stocked
no much earlier than usual and much
more heavily. Their Inventories require
more money to carry than In all proba-
bility has ever been their experience
before. Trices for the goods purchased
are also generally higher, so that In ad-

dition to the demand for funds on ac-

count of Inventory they nre subjected to
the high carrying charges as nre
the useta of raw products and partly
nntrlud manufactures.

Largely on account of mercantile de-

mand for money Hostnn banks wer
loaned up yesterday, made no additional
call louns In this market anil retired
Fomo of tho money they had outstanding
here. Some of the big New York banks
wero also loaned up except to regulul
customers. It I natural to expect, how-
ever, that the high money rate will at
tract funds from the Interior, where tho
demand for purines of speculation has
not been felt as In New York, l'lilladel-phi- a

and Hostnn. and It Is quite certain
that the high money i.ite will bring more
Hritlsh gold from Ottawa.

In the big banking houses yesterday
the offerings of money wero also re- -
etilcted by Brragemente for the Chinese
Government loan of J5.000.O00. the Rus-

sian Government lean of $50,000,000. the
Frecncli municipalities loan of JfiO.000,-00- 0

and the ::.".,0O0.00O loan to the
Wheat Kxport Company, It was reported
that all of these loans were finding favor
among liucetors and bond dealers, the
Kreiich municipal loan In particular be
Ine reported oversubscribed In advance
of the public ofti'ilng. Tho Influence of
these negotiation on tho money market
Is therefore likely to be of n temporary
nature only

Itallrnnd shares declined after the
iicwh of the decision of "
rourt In Missouri nn the eight hour lBW-l!n-

Seller the rails to he unmlnil- - Jr"
rm of ihcI thai suit lime been ......

In Jurisdictions the- : , - , r , . ... . . .i
males aim inai i u a i uuu hi
any one jurisdiction lias no effect upon
t ti it determination of the questions at
issue. That will lie with the
States Supremo Court, The result
of a decision, favorable or unfavorable,
by a lower court I to oxpedlte tho send
ing of the case to the couit of last resort.

Tho regarding the severance
ot the contract between the Mldvale Steel
and (irdnan'e Company nnd the
Government were, hnweer disconcert
ing. If these cro tiue and none
of high
scstcrday one of the of the war
order companies 1ms to perform Its
contract. ifVe to ho dila
tory, on other the Insistence
of Government on rigid per-

formance of Implies a continua-
tion that cascrncM for American mu-

nitions hasr been a of the
country's prosperity In the past year.
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FEW YORK STOCK EXCHANGE PRICES.
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Wednesday, Novsmbbr 22, 1916.

Annual dividend rntcjj quoted dollars.

Bslea.

Acme Ten
Advance Iltimcly

500 AJax Hubber
900 Alaska Gold Mines

2400 Alnnka Junenu
Albany & Busquehnnna.

29100
2400
1100 Am Ag Chemical

Am Hank Note
Am Hank Note

17300 Am llrct .Sugar.
9200 Am Cnn

200 Am Can
17300 Am Car ti Foundry

400 Am Cur & Koundry pf..
700 Am Cotton

4900 Am llido ft Leather....
11400 Am Illdo & Leather pf.

1000 Am Ico
1100 Am Linseed

700 Am Linseed
6300 Am Locomotive

300 Am Locomotive
Am Mult

200 Am iMnlt pf,

6l

4

s
8
6
6
8

9

10
7

ezzuuiAin union

10

34

ara In

100
100

pf

100
100 pf

if

Oil

pf

pf
100

700 m Smelt nf
300 Am Hmelt Sec A
100 Am Hmelt Hoc B

4100 Am Htecl Koundry
3900 Am Sugar

12200 Am Tel & Tel
400 Am Tobacco

1300 Am Woolen
100 Am Woolen pf

24800 Am Writing Paper pf....
5300 Am V.lnc

500 Am Zinc pf
84800 Anaconda

100 Associated Oil
3100 Atch, Top & Santu Ye.. .

100 Atch, Top & Santu l'o pf.
1900 At, It & A
400 Atlantic Count Line

lTOOIAt, Gulf Si W 1

400 At, (Snlf & W 1 pf
10200 Baldwin Locomotive ....
llOOjUaltlmore & Ohio
1600 Haltlmoro & Ohio pf
200lHutopllas
300IHcth'.ehem Steel
200lHcthlehem Steel nf
900 Harrett C
SOOiHrooklyn Itapld Transit..
100 llrown Shoo pf
400Hurns Bros

7000 Hutto & Superior!
2800 California. Petroleum . . .

1400 Coiifornlu Petroleum pf.,
300iCamidlun Pacific

s!

6
6

3

1.

G0300 Central Leather
100 Central Leather pf

4900IChandler
2000 Chcjapcako & Ohio

100'Chloago & Alton
400iChlcago & Northwestern
TiOO'Chlcago (,t Western....,

1400!Chlcugo (It Western pf.
1700 Chic, Mil & St Paul

7;

SOO Chic, Mil & St Paul pf..
3600!Chlc. Hock Isl & Pnc.

62400IChllf Copper
16800,Chlno Copper

300Cluett, IVatKjdy & Co..
10900Col Fuel A Iron
18700;col Oiih & K

300'Comp. Tub & Hec
400'Cnu (Jas. K L & P

1500!Coii Can
900Continentnl Can
200 Continental Insurance

97500 Corn Products
3200Corn ProductH pf

300 Criiclblo pf
loO'Ctihan-Aine- r Sugar .

236001Ciiha Cane;
"T.Mi Culm Cane pf

200 nehiwnre - lIiidon.
600 Oenvcr & P.lo Orundo pf.
too Decro Co pi

2600 Distillers Securities
7001)01110 Mines
200 nrlggs-Scabur- y

8100. Krlo
7001 Krlo 1 pf
300 Krlo 2 pf
200 M & S
300 Federal M & S pf ex dlv
200 Oiiston. W & W
lOOKlencral Chemical pf....

33O0l(5eneral Klcctrlo
300l(ieueral Motors pf

9900 Coodricl
1500 Oranby Con-.n- l .,

nn'f!rrt,. V,.rlt..rt, i.f
2110ot(5re,-i- t Northern Ore ctfs

900jCiroollH. Clipe'r
r.anifliiie vtfii
800 Illinois Central

I

113

84 Illinois Central
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ion Int Agr Cori
600' Int Art Corp pf

7900 Int Nlekt-- i

160U0 Int P.iper
4100, Int liiper pf
21001 Inteihoro Con

f.OOl.lewel Ten
100.lowil Tea jif
inu Kansiin city Southern,..,

60011 Kelly Springfield Tire..
74500 Keiinecntt

in 'Kings Co L I

'22500 Luckawuiliiii Steel
100 Laclede Ous
100 Lake Krie a Western...
600 Luke Krlo & Western pf
900 1.ee Tire
lOOH.Iggett & Myers pf

1600 Lehigh Valley
100 Louisville Ai Nashville...

16900 Mui iiin
14500 Marine pf
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linolMiixwell Motor 2

200IMny 657,
15O0OlMex
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P ft S S 1207,
Mo, Kan &

Kim pf....
MlKHourl
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MisKourl pf v
Plow pf
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100Nnt ft Suit

1400 Nut Lend
Nut Lead pf

2500 Nut !: S
100 Nat I! ft S

20500 Nevada Cnn
3400 N Y Air Hruko
3400 N Y Central

N Y, Chi ft St I,
N Y, Uil ft St L 1 pf.

800IN Y Dock
401 N Y. L ft W

1200IN Y. N II ft H
1300 N Y. O A W
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No Co
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63
113
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GOSSIP OF WALL STREET.

llarrelloaa MldTale.
Phlladelohla reports to the effect that

the Mldvale Steel Company had had so
much trouble In nlllng Ita orders for

rifle for tho Hritlsh Oov
ernment as to cause transfer of the con
tract summed nnd disconcerted tho
large army of Involuntary Investors In
the stock. It Is lust about a year ago
that Mldvale was the marvel of the war
hrlrf market. Put out by distinguished
Htecl magnate.!, bankers and financiers, It
attracted the greatest popular support 01
any new offering or me year, nnti 110

other new offering advanced more Im
petuously or gave promise of greater
pronts. Tho company started with nn
outstanding capital of 170.000,000, di-

vided Into shares of $50 par value. Tlio

4

f.'i

slock went on the curb at 160 ana snoi
up to $97 almost without Interruption.
Everybody had of It ana cveryootiy
knew tho advanco would continue to 150
at least.

Dodae'e Profit TaUlna.
person who held more Mldvale

Steel than any one who knew
nwre about the business than any
body In the company was Marcelius
Hartley Dodge, owner of practically all
of the stock of the Remington Plpo nnd
Union Metallic Cartridge $60,000,000
Company. Mr. Dodge on his own book
had organlird the Ilemlngton Arms Com

lOIUj

1014

some

Mr.
The

elso and
rllle

else

pany of Delaware with a nominal cap-

ital, had secured a contract for ld

rifles for the Ilritlsh Oovernment
nnd had leased factory room from the
Baldwin locomotive worka IMdystone.
Pa. Tills company Mr. Dodgo turned
over to the Mldvalo Steel and Ordnance
Compony at Its organisation, taking In
return 120.000.000 nar value, or 400,000
shares of Mldvale Steel. This same stock
Mr. Dodge lost no time In selling on the
market. It was estimated that no

of It around 80, onj In other words,
that he got upward of $30,000,000 for
Kbvk which seems to have cost him little
more than the prlco of a Delnware char-
ter and sundry fees of lawyers.

Slldrale's Market Position.
Mr. Dodge Is the of Wll-Ika-

Ilockefeller and a brother-in-la- of
Percy A. Ilockefeller. both of whom were
original Mldvale stockholders. After Mr.
Dodgo dlaposed of his stock It was a
matter of wide and pleasant comment In
Wall Street that the young man had
ehonn himself the equal of his Standard
Oil rclatlies. At the same time

In Mldvale were assured that Mr.
Dodge's liquidation wat tho only reason
for the weakness! of the stock. Thou-
sands of them have clung to the stock to
the present moment, In conlltlence that
tho earnings of tho company, which nre
soon to bo reported for the llrst year of
Its existence, would show that after all
Mr. Dodge was linpulslte 111 taking a
quirk profit. Largely for that reason
Mldvale has continued to sen wen nnovo
par. liven yesterday, following the Phila-
delphia reports, the stock closed above
i0 nnd lost only two polntei on the nay
At 70 the stock was selling nn a per
centage basis 15 points above Steel com
mon.

What About Mldvnle Xoitt
It was frequently reported by the nc.

agencies that Mldvale stood to gain J15
a rifle, or $30,000,000 on Its I'.OOO.miO
rifle contract. Whether or not that prnllt
Is now In prospect could not be learned
from any of tho directors nr olllcers
yesterday. Directors rererred Inquirers
to Mr. Corey. preldent of the company.
Mr. Corey said that ample Information
would lie supplied In the forthcoming
annual report. Counsel for the company
were engaged In drnwlug up documents
relating to Its affairs, but refued to com-
ment on the nature nf them, Holders of
the stock In large numbers still maintain
that the earnings of the company from
Its armor plate contracts and the pig
Iron and steel business of Its wibsldlarle.
would show a neat percentage on tho
stock, regardless of the rllle contract.
Tho bears, on the other hand. Insisted
that evonts now show that when Mr.
Podge, disposed of his stock lie sold not
its an Investor or Fpeculator taking a

101 profit, but as an expert In the rllle bnsl-?- :'

nes. The In the stock was keen

1014

70

In the mnrket ye.terd.iv. It Is likely to
be even more vigorous

Other "4Vnr Contract..
Reports were rife In the afternoon

that the Hritlsh Ooiernment had taken
steps to cam-e- l all Its war contracts
that It could ovnld, having now so
largely Increased the nu'put of Its own
nrensls and factories as to car, for lts
requirements. It was learned that there
Is no truth In these reports, hut that on
the other hand the Ilritlsh Government
desires os rapid delivery ns Is possible.
Deliveries In odvance of specified dates
would In fact be welcome. The only
cases of cancellation or transfer of con-

tracts nro sporadic, like that of the
Hddystone. Munition Company, shlcli
was unable to fulfil Its entl of the bar-
gain. In tho event of failure of the

l""i, manufacturer to deliver according to the
specifications and date, the Hritlsh. like

IV.lfe the Russlana with the Canadian Car nnd
Foundry Company, are llk.ly to take
action, but not otherwlie.

An Opinion From the Chart,
"The atpcli market ti pretty likely n

move In cycles." remarked one critic.
"Most artlvltlea that are propelled by

;4 human power and human emotion do o
move, and the stock market is nothing
more nor less than that. It Is full of
surprises, and therefore has gronn to
be something of a mystery. Ttut It Is
no mystery If one does but give a peep
Into cau.e ond effect once In a while.
The market was weak yesterday. Tim
reason was simple. Those who do the
trading, whether professional or oilier-wis- e,

had bought nil tho stock they
wanted to carry for the tlmo being, some
more than they wanted. They had over-
bought. Tho buying movement has been
going on for n long tlmo. Those fa-

miliar ttli the game Instinctively felt
a renctlon was aim oetoro anoinrr rise
could get under way. It does not neces
sarily mean that the nnrket has reached
Its climax. It may mean only that some
people have gone as far In their par-
ticular dlroctlon ns '.heir pooketbooks
tell them Is prudent."

Bankers Take n Hand.
For several days past bankera have

been showing some uneasiness nt the ex-

tent of bii), lug of securities nnd at the
high level of prices, 111 more than one
rnso suggesting Inflation In values.
This was rellected yesterday In tho
shnrp advance In call money loans and
renewals, as well na a stiffening In the
rates for tlmo funds. Previously there
had been a call for higher collateral
margin. Yesterday's decline In turn

these measures, l'ractlcnlly the
entire list, Including both the Industrials
and tho railroads, reacted from a frac-
tion to live polntH. Steel and copper
shares were among the llrst In tho move- -

liient. despite the continued remark- -

nblo expansion In tho metal markets.
As a matter or r.ict tlio reaction had
little to do with tho stain of prosperity
In general It was n nmie.
nient that news tlevelnpmenla bail little
to do with. The cause was holly
within the market Itself; that H to say,
prices had reached tho lecl where
profit taking was a matter that must be
reckoned with and where a healthy re- -

action was essential to a icnewcd
movement to higher levels of thoso
alocka whose earnings warrant further
buying. '

A Bl Prospect I, oat,
The largest single loss, though an In-

direct one, sustained by the International
Mercantile Marino Coirpan since the
beginning nf tho war was tho sinking
of the 49,000 ton Ilrlttanlc, 'I'hlf- vessel,
the alrter ship of tho III fated Titanic,
was still on the waytt when war was
declared. Soma time later she waa
placed In hospital service under Ad- -
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of '.he merits of securi-

ties recommended. To the
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Straus Sc Co. as investment
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investment securities.
The fact, that no investor
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through our recommendation,
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